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$FHWLF DFLG LVD FDUER[\OLFDFLG XVHG LQ LQGXVWU\ DV DQ LQWHUPHGLDWH LQPDQ\SURFHVVHV YLQ\O
DFHWDWH WHUHSKWKDOLF DFLG DFHWLF DQK\GULGH FHOOXORVH HVWHUV HWF ,Q  WKH DQQXDO
SURGXFWLRQ ZDV HVWLPDWHG DW  PLOOLRQ WRQV >@ ,W LV PDLQO\ SURGXFHG E\ PHWKDQRO
FDUERQ\ODWLRQ ,Q WKLVSURFHVVRQHRI WKHPDLQSUREOHPVLV WRVHSDUDWHZDWHUDQGDFHWLFDFLG
'HVSLWH WKDW DW DWPRVSKHULF SUHVVXUH WKLV ELQDU\PL[WXUH GRHV QRW IRUPDQ D]HRWURSH >@ WKH
UHODWLYHYRODWLOLW\RIZDWHUDQGDFHWLFDFLGLVFORVHWRXQLW\ZKLFKUHTXLUHVDODUJHQXPEHURIWUD\V
LQ WKH GLVWLOODWLRQ FROXPQ ,Q DGGLWLRQ WKH ERLOLQJ WHPSHUDWXUH RI WKH DFLG LV  & DW
DWPRVSKHULFSUHVVXUHZKLFKLPSOLHVODUJHHQHUJ\FRQVXPSWLRQ7KXVWKHXVHRIGLVWLOODWLRQWR
VHSDUDWH WKLVPL[WXUH LVYHU\HQHUJ\ LQWHQVLYHERWK IURP&$3(;DQG23(;YLHZSRLQWV0DQ\
UHVHDUFK VWXGLHV KDYH EHHQPDGH WR ILQG VXLWDEOH DOWHUQDWLYHV LQ RUGHU WR VROYH WKH SUREOHP
$PRQJ WKHPD]HRWURSLFGLVWLOODWLRQGHVHUYHVVSHFLDODWWHQWLRQ >@ LW LQYROYHV WKHDGGLWLRQRID
WKLUGFRPSRQHQWWRWKHGLVWLOODWLRQFROXPQWRLPSURYHWKHUHODWLYHYRODWLOLW\RIWKHVHSDUDWLRQDQG
UHGXFH WKH VHSDUDWLRQ UHTXLUHPHQWV 7KLV H[LVWLQJ RSWLRQ SURYLGHV VRPH UHGXFWLRQ LQ WKH
RSHUDWLQJFRVWVEXW LWJHQHUDWHVDGGLWLRQDORSHUDWLQJDQGHQYLURQPHQWDOSUREOHPVGXHVWRWKH
SUHVHQFH RI D WKLUG FRPSRQHQW ,Q WKLV FRQWH[W SHUYDSRUDWLRQ DSSHDUV DV DQ DWWUDFWLYH
DOWHUQDWLYHPHWKRGWRGHK\GUDWHDFHWLFDFLG3HUYDSRUDWLRQLVDPHPEUDQHVHSDUDWLRQWHFKQLTXH
IRU OLTXLG PL[WXUHV ZKLFK WDNHV DGYDQWDJH RI WKH VHOHFWLYH PDVV WUDQVIHU JHQHUDOO\ WKURXJK




VKRZHG WKDW WKH XVH RI SHUYDSRUDWLRQ RYHU WKH HQWLUH FRQFHQWUDWLRQ UDQJH GRHV QRW DSSHDU
HFRQRPLFDOO\ LQWHUHVWLQJDQGVKRXOGEHXVHG LQFRXSOLQJZLWKRWKHUVHSDUDWLRQSURFHVV LQZHOO
WDUJHWHG IHHG FRPSRVLWLRQV 3HUYDSRUDWLRQ FDQ EH XVHG IRU FDVHV ZKHUH GLVWLOODWLRQ ODFNV




IRU WKH GHK\GUDWLRQ RI DFHWLF DFLG E\ GLVWLOODWLRQ 7KH HFRQRPLF DSSURDFK LV EDVHG RQ WKH
FRPSDULVRQ RI HQHUJ\ FRQVXPSWLRQ EHWZHHQ WKH FRQYHQWLRQDO SURFHVV GLVWLOODWLRQ DORQH DQG
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WKLV ILJXUH WZRSLQFKHVRI WKH9/(DUH VKRZQ7KHVH FRQVWUDLQWV DOORZ WR FRQVLGHU WZRGLIIHUHQW
K\EULGSURFHVVHV
 ,Q WKH FDVH QXPEHU RQH QHDU D KLJK SXULW\ RI ZDWHU K\EULG SURFHVV ZLWK D K\GURSKRELF
PHPEUDQH SHUYDSRUDWLRQ 7KH SHUYDSRUDWRU ZLOO EH SODFHG RQ WKH GLVWLOODWH VWHDP RI WKH
GLVWLOODWLRQFROXPQ
 ,QWKHFDVHQXPEHUWZRQHDUDKLJKSXULW\RIDFHWLFDFLGK\EULGSURFHVVZLWKDK\GURSKLOLF
PHPEUDQH SHUYDSRUDWLRQ 7KH SHUYDSRUDWRU ZLOO EH SODFHG RQ WKH ERWWRP VWUHDP RI WKH
GLVWLOODWLRQFROXPQ
 7KHPDVVWUDQVIHUPRGHOIRUSHUYDSRUDWLRQIOX[7KLVSRLQWLVREYLRXVO\YHU\LPSRUWDQWWREHDEOHWR
SURSHUO\ GHVLJQ DQG VLPXODWH WKH K\EULG SURFHVV DQG WKHQ WR ILQG WKH EHVW RSHUDWLQJ FRQGLWLRQV
WHPSHUDWXUHIORZUDWHUHF\FOLQJWRHYDOXDWHWKHLQGXVWULDOLQWHUHVWRIWKHK\EULGSURFHVV
7KH GHWDLOHG UHVXOWV RI WKHVH LVVXHV ZLOO EH SUHVHQWHG DQG GLVFXVVHG ,W ZLOO EH VKRZQ WKDW
GHSHQGLQJRQWKHW\SHRIPDVVWUDQVIHUPRGHOFRQVWDQWRUYDULDEOHSHUPHDELOLW\IOX[FRXSOLQJ
LVRWKHUPDO RU QRQ LVRWKHUPDO SURFHVV PDMRU GLIIHUHQFHV LQ WHUPV RI VL]H DQG HQHUJ\
UHTXLUHPHQW RI WKH XQLW DUH REWDLQHG  &RQVHTXHQWO\ WKH LGHQWLILFDWLRQ RI D ULJRURXV DQG
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